


Investment Manager commentary
By Talon Infrastructure Pty Ltd

The Aurora Infrastructure Buy-Write Income Trust achieved a
return of -1.56% for January, which compares favourably to
the UBS Global 50/50 Infrastructure and Ultility Index which
returned -4.8%.

The Trust's UK/Europe positions were the main cause of the
negative return for January. The Trust's UK water holdings
(11% of portfolio) were weaker over the month primarily due to
concerns over the economy and the commencement of a new
regulatory period in 2010. The Investment Manager believes
that the underlying businesses are well placed to manage an
economic recession in the UK due to the essential service
nature of the assets and (somewhat perversely) the start of a
new regulatory period in 2010 where the regulator can make
adjustments so that the utility is not adversely impacted by
lower water consumption. The water utilities held by the Trust
are trading at a 5-10% discount to their regulated asset base,
which looks attractive in a historical context.

The portfolio’s US pipelines holdings (26% of the portfolio) were
strong during January. Enterprise Product Partners (EPD), a
core holding since inception, released their full year results
in early February, which exceeded expectations despite the
tough economic environment and hurricane disruptions. The
Investment Manager believes EPD is well placed despite the
challenging macro environment due to the quality and diversity
of their assets, and strong management. Moreover, their solid
balance sheet and ongoing access to capital (at a cost) should
see them well placed to continue to grow their business and
take advantage of asset sales from distressed sellers.

The Investment Manager continues to monitor a number of
new opportunities.

Four Stocks from the Portfolio

Country Sub-Sector Weight
Energy Transfer | ;ga Pipelines | 8.6%
Partners
Snam Rete Gas Europe Transmission 4.9%
United Utilities UK Water Utility 6.3%
Xcel Energy USA Electric Utility 4.9%
Remaining portfolio holdings 75.3%
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About Aurora

Aurora Funds Management (Aurora) is an investment
management and distribution group owned and operated by
a group of professionals with considerable experience in retail
funds management, stockbroking, margin lending, corporate
advisory and investment banking.

Aurora aims to source, package and distribute carefully
researched investment strategies that are managed by
specialist wholesale investment managers.

Aurora is also the issuer of the:

B Aurora Sandringham Dividend Income Trust
(ASX Code: AOD)

B Aurora Buy-Write Income Trust
(ASX Code: ABW)

B Aurora Property Buy-Write Income Trust
(ASX Code: AUP)

B van Eyk Blueprint Alternatives Plus

Aurora Funds Management

Level 11, 88 Phillip Street, Sydney NSW 2000 PO Box R1695, Royal Exchange NSW 1225
Telephone:1300 553 431, Visit: www.aurorafunds.com.au, or Email: enquiries@aurorafunds.com.au

Disclaimer: This information has been prepared by Aurora Funds Management Ltd (ABN 69 092 626 885 AFSL 222110) in its capacity as Responsible
Entity for the Aurora Infrastructure Buy-Write Income Trust (ARSN 127 692 406). It has been prepared without taking into account the objectives, financial
situation or needs of any investor, which should be considered before investing. Investors should consider a copy of the Product Disclosure Statement
and seek their own financial advice prior to investing in the Trust. The information in this Performance Report is of a summary nature only and does not
constitute advice of any kind, nor is it an offer of any financial product. Past performance is not a reliable indication of future performance.




